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OATH OR AFFIRMATION

|, Beatriz Pina Smith , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

NGAM Distribution, L.P. , as
of December 31 ,20 15 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

Chief Financial Officer

Title

‘_____’—Q____—(

/ Notary Public \_

his report ** contains (check all applicable boxes):

(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(i) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

() An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) Areport describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

=

000 O OUO0ONONREEE

*%For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



D

RS

)0

OO

OO0

N
S

YOO

NS

ek
J

D C

P
R — —

S5O0

YO

™
AN

OO

OO

e
/

OO0

/
~

O C

/w
/
L

0O

NGAM Distribution, L.P.

(A wholly-owned subsidiary of Natixis Global Asset Management, L.P.)

Index
December 31, 2015

Page(s)
Report of Independent Registered Public Accounting Firm ... e 1
Financial Statements
Statement of Financial Condition ........ccciiio i et e 2
Statement of OPEratioNS ..o e et e e s 3
Statement of Changes in Partners’ Capital............cccccoviiiirieiiiiecin e st r s sre s 4
Statement of Cash FIOWS ..o ettt ettt se et n et 5
Notes to Financial Statements ........c.coevici et e e e 6-11
Supplementary INfOrmMation ...............ooo e 12
Supplementary SChedUIE ... ... ettt e s st e 13
Report of Independent Auditors on Internal Control Required by SEC Rule 17a-5..................... 14-15




00000000000000000000000000000000000000000000

h

pwec

Report of Independent Registered Public Accounting Firm
To the Management of NGAM Distribution, L.P.:

In our opinion, the accompanying statement of financial condition and the related statements of
operations, changes in partners’ capital and of cash flows present fairly, in all material respects, the
financial position of NGAM Distribution, L.P. (the “Company”) at December 31, 2015, and the results of its
operations and its cash flows for the year then ended in conformity with accounting principles generally
accepted in the United States of America. These financial statements are the responsibility of the
Company’s management. Our responsibility is to express an opinion on these financial statements based
on our audit. We conducted our audit of these statements in accordance with the standards of the Public
Company Accounting Oversight Board (United States). Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant estimates
made by management, and evaluating the overall financial statement presentation. We believe that our
audit provides a reasonable basis for our opinion.

The accompanying Schedule I, Computation of Net Capital Under Rule 15¢3-1 of the Securities and
Exchange Commission, is supplemental information required by Rule 17a-5 under the Securities Exchange
Act of 1934. The supplemental information is the responsibility of the Company’s management. The
supplemental information has been subjected to audit procedures performed in conjunction with the audit
of the Company’s financial statements. Our audit procedures included determining whether the
supplemental information reconciles to the financial statements or the underlying accounting and other
records, as applicable, and performing procedures to test the completeness and accuracy of the
information presented in the supplemental information. In forming our opinion on the supplemental
information, we evaluated whether the supplemental information, including its form and content, is
presented in conformity with Rule 17a-5 under the Securities Exchange Act of 1934. In our opinion, the
Schedule I, Computation of Net Capital Under Rule 15¢3-1 of the Securities and Exchange Commission is
fairly stated, in all material respects, in relation to the financial statements as a whole.

?amlmlmw.@’% L?P

February 26, 2016

PricewaterhouseCoopers LLP, 101 Seaport Boulevard, Boston, MA 02210
T:(617) 530 5000, F: (617) 530 5001, www.pwc.com/us
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NGAM Distribution, L.P.

(A wholly-owned subsidiary of Natixis Global Asset Management, L.P.)
Statement of Financial Condition

December 31, 2015

(in thousands of dollars)

Assets
Cash and cash equivalents $ 37,656
Accounts receivable, affiliates 3,109
Accounts receivable, other 6
Deferred commissions, net of accumulated amortization of $179,976 3,831
Prepaid expenses 244
Total assets $ 44,846
Liabilities and Partners’ Capital
Liabilities
Accrued senice and distribution fees/other distribution costs $ 30,669
Accounts payable, affiliates 1,270
Total liabilities 31,939
Partners’ capital
Limited partner 12,778
General partner 129
Total partners’ capital 12,907
Total liabilities and partners’ capital $ 44,846

The accompanying notes are an integral part of the financial statements.

2
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NGAM Distribution, L.P.

(A wholly-owned subsidiary of Natixis Global Asset Management, L.P.)
Statement of Operations

Year Ended December 31, 2015

(in thousands of dollars)

Revenues
Senice and distribution fees $
Less: Senice and distribution fees reallowed to broker dealers and senice providers

Net senice and distribution fees

Commission income
Less: Commission expense reallowed to broker dealers and senice providers

Net commission income

Fee income from affiliates (Note 3)
Other income
Dividend income

Total revenues, net

Expenses

Distribution costs
Variable compensation
Other operating costs

Total expenses
Net loss $

The accompanying notes are an integral part of the financial statements.

3

150,433
(140,295)

10,138
8,184
(7,202)

982
6,952

1,632
23

19,727

36,856
27,675
515

65,046
(45,319)
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NGAM Distribution, L.P.

(A wholly-owned subsidiary of Natixis Global Asset Management, L.P.)

Statement of Changes in Partners’ Capital

Year Ended December 31, 2015

(in thousands of dollars)

Balances at December 31, 2014

Net loss
Capital contributions

Balances at December 31, 2015

The accompanying notes are an integral part of the financial statements.

General Limited
Partner Partner Total
$ 173§ 17,153  $ 17,326
(453) (44,866) (45,319)
409 40,491 40,900
$ 129 $ 12,778 $ 12,907

4
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NGAM Distribution, L.P.

(A wholly-owned subsidiary of Natixis Global Asset Management, L.P.)

Statement of Cash Flows
Year Ended December 31, 2015

(in thousands of dollars)

Cash flow provided by (used in) operating activities

Net loss

Adjustments to reconcile net loss to net cash used for operating activities

Changes in assets and liabilities
Increase in accounts receivable, affiliate(s)
Decrease in accounts receivable, other
Decrease in deferred commissions
Increase in prepaid expenses

Decrease in accrued senice and distribution fees/other distribution costs

Increase in accounts payable, affiliates
Net cash used by operating activities

Cash flows provided by (used in) financing activities

Capital contributions
Net cash provided in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents, at beginning of year

Cash and cash equivalents, at end of year

The accompanying notes are an integral part of the financial statements.

5

(45,319)

(519)
18
3,536
&)
(10,101)
772

(51,618)

40,900
40,900
(10,718)
48,374
37,656
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NGAM Distribution, L.P.

(A wholly-owned subsidiary of Natixis Global Asset Management, L.P.)
Notes to Financial Statements
December 31, 2015

(in thousands of dollars)

1. Organization and Summary of Significant Accounting Policies

Organization

NGAM Distribution, L.P. (the “Distributor” or the “Company”) is the distributor for Natixis Funds,
Loomis Sayles Funds, and the Aurora Horizons Fund (collectively, the “Mutual Funds,” as
described below), and a registered broker-dealer with the United States Securities Exchange
Commission (the “SEC”) and is a member of the Financia! Industry Regulatory Authority (*FINRA”),
and the Commodity Futures Trading Commission (“CFTC”). Natixis Distribution Corporation, which
is a wholly-owned subsidiary of Natixis Global Asset Management Holdings, LLC, is the General
Partner and has a 1% ownership interest in the Distributor. The remaining 99% ownership interest
is held by Natixis Global Asset Management, L.P. (the “Operating Partnership” or the “Parent”) as
the Limited Partner.

NGAM Distribution, L.P. and Natixis Global Asset Management Holdings, LLC are wholly owned by
Natixis Global Asset Management, L.P. (‘NGAM, L.P.”) which is wholly owned by Natixis U.S.
Holdings, Inc. (“NUSHI”).

NGAM, L.P. is part of Natixis Global Asset Management SA (“NGAM"), an international asset
management group based in Paris, France, that is owned by Natixis SA (“Natixis”), a French
investment banking and financial services firm. Natixis owns 100% of NUSHI through its 15%
direct ownership interest and 85% indirect ownership interest via other wholly-owned affiliates,
including Natixis Global Asset Management SA. Natixis is principally owned by BPCE, France’s
second largest banking group. The remaining approximately 26.5% of Natixis is publicly owned,
with shares listed on the Euronext exchange in Paris. BPCE is owned by banks comprising two
autonomous and complementary retail banking networks consisting of the Caisse d’Epargne
regional savings banks and the Banque Populaire regional cooperative banks.

The Natixis Funds are open-end registered investment companies or mutual funds, which offer a
combination of Class A, C, Y, Admin, Retail and N shares for sale to the public. The funds are
distributed principally within the United States. The share classes are distinguished by the amount
and timing of sales charges and distribution fees paid by the shareholder or mutual fund.

The Loomis Sayles Funds are open-end registered investment companies or mutual funds, which
offer a combination of Retail, Administrative, Institutional and N class shares for sale to the public.
The funds are distributed principally within the United States. The share classes are distinguished
by the amount of distribution fees paid by the shareholder or mutual fund.

The Aurora Horizons Fund is an open-end registered investment company or mutual fund, which
offers a combination of Class A, C and Y shares for sale to the public. The fund is distributed
principally within the United States. The share classes are distinguished by the amount and timing
of sales charges and distribution fees paid by the shareholder or mutual fund.

Service and distribution fees earned by the Distributor are based on a percentage of Fund net
assets; as a result the Distributor's revenues may fluctuate based on the performance of the funds.



YOO

- ~
f !

N
J

DCOOOOD0

N
J

DI

NN
Jo

.~

NGAM Distribution, L.P.

(A wholly-owned subsidiary of Natixis Global Asset Management, L.P.)
Notes to Financial Statements

December 31, 2015

(in thousands of dollars)

The Company also acts as a marketing agent for affiliated advisors in the following products:
Separate Accounts; Institutional Money Management; Mutual Funds; Variable Annuities and
Variable Life products. The Distributor earns a referral fee for this activity.

2. Significant Accounting Policies

Basis of Presentation
The financial statements are prepared in conformity with accounting principles generally accepted
in the United States ("GAAP”).

Estimates

The preparation of financial statements in conformity with GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure
of contingent assets and liabilities at the date of the financial statements and the reported amounts
of revenues and expenses during the reporting period. Actual results could differ from those
-estimates.

‘Cash and Cash Equivalents

‘Cash and cash equivalents consist of a money market mutual fund (held with Goldman Sachs,
Note 4) and amounts held at a nationally chartered bank, each with original maturities of 90 days or
less, and readily convettible to known amounts of cash. A portion of the cash held at the nationally
«chartered bank, which results from the timing of distribution fees received from the Mutual Funds
and paid to broker dealers and service providers, exceeds federal insurance limits.

Accounts Receivable

Accounts receivable primarily consists of receivables due from affiliates which are settled monthly
and quarterly. On a periodic basis, the Distributor evaluates its accounts receivable for
collectibility, and if necessary, establishes an allowance for doubtful accounts based on past
experience and current credit conditions. Based on management’s review of accounts receivable,
no allowance for doubtful accounts is considered necessary as amounts due are based on
contractual arrangements and collectibility is reasonably assured.

Deferred Commissions

Deferred commissions are advance commissions paid to third party brokers, as a stated
percentage, on certain Class C Mutual Fund sales. The deferred commissions are amortized and
recognized as conira revenue over a one-year period from payment to match the 12b-1 revenue
earned by the Distributor. These assets are presented net of amortization in the statement of
financial condition.

Prepaid Expenses
Prepaid expenses consist of payments that were made in advance for licenses, insurance and
miscellaneous fees. Accordingly, such amounts are amortized over the period of use.

Accrued Service and Distribution Fees/Other Distribution Costs

Accrued service and distribution fees consist of brokers’ service and distribution fees that are
incurred based on a percentage of a mutual fund’s average net assets. Accrued other distribution
costs are payments due to broker dealers based on contractual rates.
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NGAM Distribution, L.P.

(A wholly-owned subS|d|ary of Natixis Global Asset Management L.P.)
Notes to Financial Statements

December 31, 2015

(in thousands of dollars)

Accounts Payable
Accounts payable consists of payments due to NGAM Advisors, L.P. (“Advisor”), a subsidiary of the
parent.

Service and Distribution Fees and Expenses

Service and distribution fees are eamned by the Distributor as a percentage of a fund’s average
daily net assets and are then paid to the broker dealer and/or service provider of record. Service
and distribution fees earned on Class A, B, C, Retail and Admin mutual fund shares are presented
gross less the amounts reallowed to broker dealers and service providers in the statement of
operations.

Commission Income and Expense

Commissions are earned on the sale of certain Class A mutual fund shares. Based on the fund's
prospectus a percentage is paid to the selling broker dealer. Commission income earned on sales
of certain Class A mutual fund shares are presented gross less amounts reallowed to broker
dealers and service providers.

Other Income
QOther Income consists of contingent deferred sales charges (“CDSC”) and other income.

Federal Income Taxes

As the Distributor is a partnership, taxable income or loss is reported by the limited and general
partners on their individual income tax returns and as a result, the Distributor has concluded that no
provisions for income tax are required. However, the Distributor's conclusions regarding tax
Ppositions taken may be subject to review and adjustment at a later date based on factors including,
bbut not limited to, new tax laws and accounting regulations and interpretations thereof.

In the normal course of business, the Distributor is subject to examination by federal, state, local
and foreign jurisdictions, where applicable. As of December 31, 2015, the tax years subject to
examination under the statute of limitations is from the year 2012 forward, with limited exceptions.
The Distributor has not recognized any interest or penalties related to uncertain tax positions in the
statement of financial condition and statement of operations.

Revenue from Contracts with Customers

In May 2014, The Financial Statement Standards Board (“FASB") issues new guidance on revenue
recognition which establishes a principle-based model that provides a single framework for
recognizing revenue from contracts with customers. The guidance will be effective for the
Company beginning January 1, 2017. The Gompany is currently evaluating the impact this
guidance will have on the financial statements.

3. Transactions With Related Parties

The Distributor receives certain fees from Loomis, Sayles & Company, L.P., AlphaSimplex

Group LLC., Gateway Advisers LLC, AEW Capital Management, L.P., Vaughan Nelson Investment
Management, NGAM International, LLC, McDonnell Investment Management, Aurora Investment
Management, LLC and Caspian Private equity, LLC, all subsidiaries of the Parent for referral fees.
These fees totaled $5,351, $114, $1,023, $81, $106, $208, $4, $5, and $60, respectively, during
2015. Referral fees earned by the Distributor are based on a percentage of affiliate revenue, which
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NGAM Distribution, L.P.

(A wholly-owned subsidiary of Natixis Global Asset Management, L.P.)
Notes to Financial Statements
December 31, 2015

(in thousands of dollars)

is based on assets under management; as a result, the Distributor’s revenue may fluctuate based
on the performance of financial markets.

The Distributor is reimbursed for revenue sharing and other intermediary fee payments made to
broker dealers from Loomis, Sayles & Company, L.P. and Gateway Advisors, LLC with respect to
certain mutual funds. These fees totaled $6,157 and $2,899, respectively, during 2015 and are
presented within the service and distribution fees on the statement of operations. Revenue sharing
and other intermediary fee payments are made to certain broker dealers for other distribution
activities, such as marketing and educational programs in excess of 12b-1 payments as well as
service fees which exceed the funds’ reimbursement cap amount.

All intercompany transactions are charged or credited through intercompany accounts and settled
in the normal course of business.

The Distributor entered into an expense agreement effective January 1, 2003, amended May 8,
2009, amended September 30, 2013, which stipulates that the Advisor will bear certain expenses
of the Distributor. Expenses include, but are not limited to; salary and benefits, occupancy and
equipment, distribution costs including travel, meals and entertainment, seminars, promotions,
research and fulfillment, systems and telecommunications, professional fees including certain audit
fees, legal and consulting fees and other operating expenses. These costs exclude service and
distribution fees, other distribution costs and commission expense presented in the statement of
operations. The Distributor has no obligation to reimburse or otherwise compensate the Advisor for
payment of these specified expenses, nor will any of these expenses be apportioned back to the
Distributor. Due to related party transactions, the financial statements may not be indicative of the
financial position that would have existed or the results of operations or cash flows that would have
been attained if the Company operated as an unaffiliated entity. The Distributor is not the primary
obligor as it relates to the expenses borne by the Advisor. Accordingly, these expenses are not
reflected in the statement of operations.

4. Valuation

In accordance with accounting standards related to fair value measurement and disclosures, the
Distributor has categorized the inputs utilized in determining the value of its assets and liabilities.
The fair value hierarchy gives the highest priority to unadjusted quoted prices in active markets for
identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). An
asset or liability’s level in the fair value hierarchy is based on the lowest level of input that is
significant to the fair value measurement.

The various inputs that may be used to determine the value of the Distributor's investments are
summarized in three broad levels. The inputs of methodologies used for valuing securities are not
necessarily an indication of the risk associated with investing in those securities:

Level 1 Unadjusted quoted prices in active markets for identical assets or liabilities that the
company has the ability to access;

Level 2 Observable inputs other than quoted prices included in Level 1 that are observable for
the asset or liability either directly or indirectly. These inputs may include quoted
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NGAM Distribution, L.P.

(A wholly-owned subsidiary of Natixis Global Asset Management, L.P.)
Notes to Financial Statements

December 31, 2015

(in thousands of dollars)

prices for the identical instrument on an inactive market, prices for similar instruments,
interest rates, prepayment speeds, credit risk, and similar data;

Level 3 Unobservable inputs for the asset or liability to the extent that relevant observable
inputs are not available (including the Distributor's own assumptions used to
determine the fair value of measurements).

The following table summarizes the fair value of the Distributor's investments as of December 31,
2015, based on the inputs used to value them:

investments

Valuation [nputs in Securities
Lewvel 1 - Quoted prices $ 26,871
Lewvel 2 - Other significant observable inputs -
Level 3 - Significant unobservable inputs -
$ 26,871

The Distributor recognizes transfers into and out of the levels of the fair value hierarchy at the end
of the reporting period. There were no transfers into or out of the levels of the fair value hierarchy
from the prior year reporting period. Mutual Fund investments are recorded at fair value, valued at
the end of day, published net assets values (representing the value at which shares of the
respective fund may be purchased or redeemed on the open market) times the number of fund
shares.

5. Partners’ Capital

The Distributor had contributions from the Parent and the General Partner amounting to $40,900
during 2015. The Parent has provided a written commitment to the Distributor to support its
operating and regulatory capital requirements.

6. Net Capltal Requirement

The Distributor is subject to the Securities and Exchange Commission’s (SEC's) Uniform Net
Capital Rule 15¢3-1 which requires the maintenance of minimum net capital and requires that the
ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15t0 1. The
Distributor is a nonclearing broker and does not carry customers’ accounts on its books. At
December 31, 2015, the Distributor had net capital of $5,180, which was $3,051 in excess of its
required net capital of $2,129. The Distributor's net capital ratio was 6.17 to 1.

The Distributor claims exemption from Rule 15¢3-3, under paragraph (k)(2)(i). Because of this
exemption, the Distributor has not included the schedules, Computation for Determination of
Reserve Requirements Under Rule 15¢3-3, or Information for Possession or Control Requirements
Under Rule 15c3-3. The distributor qualifies for the exemption as no client cash is held.

10
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NGAM Distribution, L.P.

(A wholly-owned subsidiary of Natixis Global Asset Management, L.P.)
Notes to Financial Statements

December 31, 2015

(in thousands of dollars)

7. Variable Compensation

The Distributor has variable compensation plans that award cash payments to certain sales
professionals, which are generally dependent upon sales and assets under management. Variable
compensation expense amounted to $27,675 during 2015.

8. Commitments and Contingencies

In the normal course of business, the Distributor may enter into contracts and agreements that
contain a variety of representations and warranties, which provide general indemnifications. The
maximum exposure to the Distributor under these arrangements is unknown, as this would involve
future claims that may be against the Distributor that have not yet occurred. However, based on
experience, the Distributor expects the risks of loss to be remote.

9. Subsequent Events
Management has evaluated the events and transactions that have occurred through February 26,

2016, the date the financial statements were issued, and noted no items requiring adjustment of
the financial statements or additional disclosures.

11
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NGAM Distribution, L.P.
(A wholly-owned subsidiary of Natixis Global Asset Management, L.P.)

Supplemental Information
December 31, 2015

The accompanying Schedule | is prepared in accordance with the requirements and general format of
FOCUS Form X-17a-5.

12
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NGAM Distribution, L.P.

(A wholly-owned subsidiary of Natixis Global Asset Management, L.P.)
Supplementary Schedule |

Pursuant of Rule 17a-5 of the Securities Exchange Act of 1934
December 31, 2015

(in thousands of dollars)

Net Capital
Total partners' capital
Deductions
Nonallowable assets included in Statement of Financial Condition
Accounts receivable, affiliates
Accounts receivable, other
Deferred commission
Prepaid expenses

Net capital before haircuts on securities positions (tentative net capital)

Haircuts on securities (2%)
Net capital
Aggregate Indebtedness

Computation of Basic Net Capital Requirement

Minimum net capital required (greater of 6 2/3% of aggregate
indebtedness or $25)

Net capital in excess of requirement

Ratio of aggregate indebtedness to net capital

Statement pursuant to paragraph (d) (4) of Rule 17a-5

12,907

3,109

3,831
244

5,717

537
5,180
31,939

2,129
3,051
6.17:1

There are no material differences between this computation of net capital and that included in the

Distributor's unaudited December 31, 2015 FOCUS report.

13
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% Report of Independent Accountants

- To Management of NGAM Distribution, L.P.

- In accordance with Rule 17a-5(€)(4) of the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying General Assessment Reconciliation

& (Form SIPC-7) of the Securities Investor Protection Corporation (SIPC) of NGAM Distribution, L.P. for
p the year ended December 31, 2015 which were agreed to by NGAM Distribution, L.P., the Securities and
- Exchange Commission, Financial Industry Regulatory Authority, Inc., and the Securities Investor

o Protection Corporation (collectively, the "specified parties”) solely to assist the specified parties in

o evaluating NGAM Distribution, L.P.'s compliance with the applicable instructions of Form SIPC-7

- during the year ended December 31, 2015. Management is responsible for NGAM Distribution, L.P.'s
N compliance with those requirements. This agreed-upon procedures engagement was conducted in
accordance with attestation standards established by the American Institute of Certified Public

m Accountants. The sufficiency of these procedures is solely the responsibility of those parties specified
o~ in this report. Consequently, we make no representation regarding the sufficiency of the procedures

: described below either for the purpose for which this report has been requested or for any other
£
oo purpose.

The procedures we performed and our findings are as follows:

.’/ ™

/\ 1. Compared the listed assessment payments on page 1, items 2B and 2F of Form SIPC-7 with the
L respective cash disbursement records entries, noting that overpayment of $300 per prior year
e SIPC 7 filing for the year ended December 31, 2013 was carried forward.

a 2. Compared the Total Revenue amount reported on page 5 of the audited Form X-17A-5 for the
L quarters ended March 31, June 30, September 30, and December 31, 2015 to the Total revenue
- amount of $19,726,867 reported on page 2, item 2a of Form SIPC-7 for the year ended

~ December 31, 2015, noting no differences.

~ 3. Compared any adjustments reported on page 2, items 2b and 2¢ of Form SIPC-7 with the

; ! supporting schedules and working papers, as follows:

) a. Compared deductions on lines 2¢(1) and (5), revenues and net gain from securities

. investment accounts, of $19,703,577 and $23,290 respectively to the amounts reported
on page 5 of the Form x-17A-5 for the quarters ended March 31, June 30, September,
oo and December 31, 2015, noting no differences.

o 4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
PN schedules and working papers obtained in procedure 3, as follows:

N a. Recalculated the mathematical accuracy of the SIPC Net Operating Revenues on page
5 2, line 2d and the General Assessment @ .0025 on page 2, line 2e of $0 and $0

; respectively of the Form SIPC-7, noting no differences.

N

(>

e

f;\;

—~

N PricewaterhouseCoopers LLP, 101 Seaport Boulevard, Suite 500, Boston, MA 02210

- T: (617) 530 5000, F: (617) 530 5001, www.pwc.com/us
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We were not engaged to and did not conduct an examination, the objective of which would be the
expression of an opinion on the Company's preparation of Form SIPC-7 in accordance with the
applicable instructions. Accordingly, we do not express such an opinion. Had we performed additional
procedures, other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of management and the board of directors of
NGAM Distribution, L.P., the Securities and Exchange Commission, Financial Industry Regulatory

Authority, Inc., and the Securities Investor Protection Corporation and is not intended to be and should
not be used by anyone other than these specified parties.

?amahcw.ﬁo% LL?P

February 26, 2016
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NGAM Distribution, L.P.

(A wholly-owned subsidiary of Natixis Global Asset Management, L.P.)
(SEC File Number 8-46325)

Financial Statements and Supplemental Schedule
Pursuant to Rule 17a-5 of the Securities and
Exchange Commission

December 31, 2015



